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Practical
and Profitable

Securities
It is our intention to have on hand
t alt times tuch a large and diversified

list of inestmrnl bonds that vve can,
when requested to do so, offer banks,
institutions or inditidual investors
securities which are adapted to their
specific requirements, and which can
be considered by them as practical
and profitable investments from every
point of iew.
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FINANCIAL NEWS

AND COMMENT

Slock Market Mnkos a Strik-

ing Kef lection of Its
Strong Position.

KAM.IKS ON GERMAN NOTE

In the remarkable display of strength
xxhlch stocks tniulc In Wnll Street yester-
day two things were reflected. In nil
probability the most Influential factors
In the of prices were the oversold
condition of the idiarc lint nnd the posi-

tion of structural soundnesM In which
the had been placed by many
months of reactionary dealings. tn

, other respects the stock market devel-
opment Indicated u rather rapid nnd
possibly siiirrflcl.il Mireatl of opinion
that tlermany's leply to the Sussex note

' would tend to avert an Immediate breach
of diplomatic relations. Inferences to

, effect, operating on the sold out
(and oersold condition of n In

which the Intrinsic nlues of stocks nre
, stoutly supported by an extraordinary
accumulation of cm porate equities, w hlch
aie In turn rechforied by the country's

expansion of tlnaiiclal resources in
tbe last .vcar and a half, provided .1

factor calculated to promote hasty buy-
ing for both accounts, t'nder tbe circum-
stances whatever becomes of the Her-
man contloversy the aspects of the Stock
h'xchniiRc session suggest a general husl-In-- e

situation fully adeiiate to with-
stand any shock or strain to which it
may be subjected.

The olume of dealings was on a
mlng scale of activity col responding
with advance of prices. The most

I striking feature of the day was the
progress which quoted values

made In recovery from n cry weak
opening and the rloe was strong nt the
bert llgures. The tlmil result was an
airav of gains of inure than fractional
proportions over Thursday's close and
these gains represented rallies ranging
all the way from "to 10 points from the
low levels reached III the early break.

When the maiKet uiencil the note from
tJeriminy was being published In In- -

Malments and llrst Impressions derived
from It were of a mast pessimistic

I suit. Ill the Initial dealings there
to be nothing but sellers, but as it

turned oat the low prices practi-
cally all made In the llrst quarter nf an

'hour. Heavy hu)!ng ordeis, not only
to cover short contracts but In expres-
sion of conlldence In the constructive
side of the market, rapidly came In and
prices rallied abruptly. A feverish but
rather in ictlM- - Interval followed while
more fragments of tbe tlcrm.ni note re-

ceived consideration, hut despite the
forenoon output of depressing prediction

'which Washington supplied through xnrl-iii- h

i hairnet, "f Information, it became
manifest around n that stocks
weie In persistent demand.

Thereafter the market made steady
he.nlvvuv in Its upward course and gave
rather convincing proof of how inti-l- i

.discounting of unfavorable contingencies
I li.nl been done by the extensive ilecltue

a fortnight or more ago, with a second
week, liotli

nf sequel liquidating movement which
tli.it had been way the ell- -

prlmlpal'v max excited speculative boom at
iTrK..':! rn.r:.y,:;qrr,on:l:r'p1,'r; late ,a.t..utn.,. SI.recoverlng

hi .hi i;.t.i ui-- 1 contributed largely the da.v demand
ein tli.in stocks, but was extensive

in.iiiula iiisihi not iiiirchasliic previously limn- -
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dated Cnlted Prult was again an out-- 1

standing feature of the tr.td'ns and
reports j(iri4

rent regatding aceiiniulation of tin
stock In connection with ,1 program'!
of expansion in tbe iu'eau carrjlng trade
backed by important llnanelal Interests.

With resset to the bearing of the iTer-ma- n

on the stuck market position
and propect Wall Street gradually
formed some tentuth" conclusions which
corresponded with the action of the share
p.si. During the afternoon Washington

Ihe lirnvl.lnn . illiv iiiucn -- s o.oiv.u.- -
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lirin
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the
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their forecasts or a upeeny orcaK or re.
l.illou, with ieriiiaiiy, but with little
assistance of Washington opinion to
guide it the tln.inci.il community decided
for the moment to that despite all
the collateral circumstances of the I.usl- -

tanla anniversary which complicate the
'problem at Washington, air! despite the

contents or tlie Herman
response, an ImmHI.ite severance of re- -

I.UIoiim with (ierminy was hardly likely
to ensue.

The note, as a whole, to
'disclose great anxiety on the part of

V i I!.,, inunl duty many to avoid break, and till"
r'e't lij the olleetnr thought m'llt O.Tsel deficiency

with- -
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tent, pound
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note

assume

taken

a such a declaration as Washington de-

manded last month. Still at the beet. It
was observed, the Hernial! reply does
not obviously conduce to a permanent
settlement of the outstanding issues, and
l! seems to have a continuing tinoer-flint- y

depending no longer upon what
Hotlln sas to Washington, but on what
Herman submarines do In warfare
on merchant shipping.
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